





OY 
POHJOISMAIDEN YHDYSPANKKI 


a | AB 
“NORDISKA FORENINGSBANKEN 


UNITAS 











OF 
| cWiNCSTON UNIVERSITY 
LIBRARY 
19 1953 
RECEIVED 
QUARTERLY REVIEW 
ILLUSTRATING 
ECONOMIC CONDITIONS 
IN FINLAND 
N:o 1 February 1953 
Par - 
CONTENTS: 
The new year. By R. v. Fieandt ..........++0+00+- Page 1 
Finland’s Public finances. By Matti Leppo ........ . 8 
The economic situation ..............0.0. cence eeeeee a 
A glance at the past year .... 2.2.6... se eeeeeees » Il 
DE nin sud Caeh rican eh agnadwedsdeerssdsense ceases 23 




























Oy POHJOISMAIDEN YHDYSPANKKI 
AB NORDISKA FORENINGSBANKEN 


i UNITAS 


BOARD OF MANAGERS 


R. v. FIEANDT 
Chief General Manager 


G6rAN EHRNROOTH O. TorKKa 

Asst. Chief General Manager Asst. Chief General Manager 
Harry Liivus . L. HAAPANEN S. PANELIUS 

General Manager General Manager General Manager 
S. W. von TrRoIL O. E. PAKKALA ARNOLD STENVALL 
General Manager Asst, General Manager Asst. General Manager 
Harry H. Viratt T. HaGLunD 
Asst. General Manager Asst. General Manager 


SUPERVISORY BOARD 


EERO RYDMAN F. LANGENSKIOLD 
HuGo VasARLA JouHN GRUNDSTROM 
Huco MALMBERG O. Hj. GRANFELT 
H. GULLICHSEN Jarut A. WASASTJERNA 
BERNDT GRONBLOM Kaarto HILiitaA 
HeErkk1 REENPAA JAcoB VON JULIN 
Haratp Roos I. F. HornsorG 
BErTIL NyYBERGH Paavo A. VIDING 
YRJO LEINBERG C. J. EHRNROOTH 
Kurt Karra | SVEN FAZER 

Huco E. Prppinc ARNO TUURNA 











Editor of the quarterly review Unitas: BR. SUVIRANTA 





OT Te 


”, 


= ame 


+ 











— 


TR ONIN RETE ty 
? 





7F 








SS A a a DP 








THE NEW YEAR 


ruly, we have made very poor use of the latest boom which I described 
a year ago in these pages as one that the present generation had never 
experienced. 

In spite of all warnings we allowed imports to increase too much. In 
consequence, our position in regard to foreign exchange is so stringent that 
we are scarcely able to satisfy even our most important requirements. 

The prices of raw materials for the woodworking industry have risen to 
an unprecedented degree and a return to the former level.of prices appears to 
be very difficult. Although we are obtaining higher prices for our exports 
than at the beginning of the boom, some branches of our exporting industry 
are now working at a loss. 

The great rise in wages in 1950 has greatly increased our costs of produc- 
tion. The consequences of this were delayed by the boom in trade which 
started in the autumn of that year and during which industry could stand the 
high level of wages. But now the disadvantages are evident in the form of 
insufficient competitive ability, reduced output and unemployment. 

In the past it has been a marked feature of our economic policy that we 
have not probed the causes of the malady, but have devoted attention more 
to its consequences. It is the same now, when it is urged that the Bank of 
Finland should, on the one hand, increase the supply of money, mainly by 
a more liberal policy in rediscounting bills, and on the other, by raising the 
rates of exchange. 

Neither remedy is right. The principal cause of our troubles is to be found 
in the fact that foreign buyers are no longer willing to pay such high prices 
for our exports as during the last two years and that the value of our national 
product has therefore dropped. We have grown poorer and the cake to be 
shared among us is smaller than before. This regrettable circumstance cannot 
be altered by the Government or the Bank of Finland placing more bank 
notes at our disposal. 
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Lowering the standard of living, which is a necessary consequence of 
impoverishment, is no easy matter. It is particularly difficult to accomplish 
in our community in which the supreme authority — the Government and 
the Diet — has not retained sufficient authority, but has relegated too much 
influence to various groups. In past years, when the increase of the national 
product had to be distributed as justly as possible, it was easier to satisfy them. 
Now, however, it is considerably harder to decide, to what reduction of income 
the different classes of the community should submit. 

We must keep a tight hold on our monetary position, for, in addition to a 
partial depression, there is still a latent danger of inflation. It is to be expected 
that, in order to finance relief work, the Government will increase its borrow- 
ing from the Bank of Finland and in such a case it is essential that the grants 
of other loans by the State Bank be kept down, so that the total purchasing 
power is not increased. Devaluation might, indeed, be justified by the fact that 
the foreign and internal values of our currency are not in a state of equilibrium 
and that such a position cannot be maintained in the long run. But it must be 
obvious to anyone with even a superficial knowledge of our economic circum- 
stances that any devaluation introduced at present would release an immediate 
wave of inflation and that thereby the necessary balance between the foreign 
and internal purchasing power of the Finnish mark would by no means be 
attained. 

By pursuing a strict monetary policy and maintaining the present rates of 
exchange we must reduce our costs of production. This is not an insuperable 
task. It is, indeed, probable that the value of our national product will, un- 
fortunately, fall slightly in consequence for a time, but this is the price we 
must pay in order to avoid still greater trouble. When we have thus achieved 
a reduced tension between the internal level of prices and the rates of exchange, 
it would be well to examine our whole economic policy afresh. 


R. v. FIEANDT 












LEE IDES ETE LOLS LOO ETL NEN ENE I BET 




























t 
ORE, 
< 








‘ (3 Or; 
Ce 





° 
| > ’ 
FINLAND'S PUBLIC FINANCES 
PRESENTED ACCORDING TO THE INTERNATIONAL METHOD 
By MATTI LEPPO, PH.D. 
Professor in Public Finance at Helsinki University. 
| he purpose in altering our State budget by a new Budget law of 1931 
3 was to draw it up structurally in accordance with the Scandinavian 


model, the capital budget being separated from current revenue and expendi- 

ture. This division was, however, not carried out in administrative procedure, 
re) although the new Budget Act afforded an opportunity of doing so. As in the 
case of cameralistic accountancy, the increase in the Public Debt is still included ~« 
in the revenue, while redemption is accounted for in the expenditure. Con- 
sequently the budget can, in the matter of figures, show a surplus even in 
such cases in which a considerable part of the current expenditure has been 
financed by borrowed funds. Thus, the official finance accounts, e.g. for 1943 
during the war, recorded a surplus of 5 300 million marks, though more than 





> n one-third of the expenditure had been met by an increase in the net indebted- 
ness. The official figures in the finance accounts of the last few years have been 
_ > adjusted by the Institute for Economic Research of the Bank of Finland, but 
the method of presenting them has not been similar to the international method, 
the surplus or deficit having in principle the same purport as in the official 


finance accounts, i.e., the difference between the total incomings of Funds 
and the total outgoings of Funds (see Bank of Finland Monthly Bulletin 
195 2/IX—X). ' 
In the report of the Budget Committee submitted to the Government in 
January 1951 a reform was proposed that subsequently proved to coincide 
with the international instructions. In February 1951, i.e., in the same year, 
? United Nations published a co-ordinating study »Budgetary Structure and 
Classification of Government Accounts», the ideas in which were embodied 
in all essential points in the report of the Budget Committee submitted 
before to Finnish Government. 
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pe As the proposals of the Budget Committee have not yet been adopted in 
our budget legislation and are not observed in the adjustment of the figures 
of the financial accounts by the Institute for Economic Research of the Bank 


of Finland, it may be of interest to examine the course of our State Finances in e 
recent years by means of the international method. 
In the international terminology employed in the publication »Budgetary 
a 


Structure» a budget surplus or deficit means the result of the current budget. 
The terms »surplus» and »deficit» are not employed in any other sense. Govern- 
ment investments are included in the current budget, but if possible only as 
an item of depreciation equivalent to the annual wear and tear. Obviously, 
taxes and net earnings form part of the current budget. What, then, forms the 
capital budget? It includes investments in the business enterprises of the State 
and the net amount of non-revenue-producing Government investments after 
transferring the annual depreciation to the current budget. In addition, all 
loans granted to private enterprise and their subsequent repayment refer to ~ 
the capital budget. The debt operations of the State — taking up loans and 
their redemption — are excluded from the capital budget. They are dealt with 
separately in connection with a special statement concerning the »consolidated 
cash position» of the State. 

It should be mentioned in this connection that »revenue» in English and 
American usage signified already earlier only taxes and similar current income 
and that in the publication referred to United Nations calls the current budget 
»Current or Revenue Account». For the capital budget the term »Capital 
Account» is employed. If the capital funds received exceed the capital invest- 
ments and loans granted to private enterprise the expression »Excess of 
capital receipts over payments» is used. When new loans taken up are intro- 
duced in the statement concerning the cash position, this is called »Proceeds 
from borrowings». Loans received are not referred to as revenue in any 
connection. . 

The international form of rendering accounts gives instructions for a 
budget divided into two parts corresponding on the whole to the form of 
budget in Sweden, Norway and Denmark. A special point in the »Budgetary 
Structure» should, however, be noted. Whereas a budget surplus or deficit in 
Sweden, for example, records the change in the net property — in broad lines 
—— the object in this instance is not so unequivocal in the international instruc- 
tions. These point out that such items should be transferred from the ex- e 
penditure in the current budget to the capital budget as the State pays to the 
capital account of private enterprise, »transfers to private capital accounts». 

This is the case, e.g., when the State pays a war indemnity. These transactions 
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do not increase purchasing power and demand to the same extent as ex- 
penditure does as a rule via the current budget. In a corresponding manner, 
items of the same nature are transferred from the revenue of the current budget 


7) : Bai : . , 
to the capital budget, e.g., when it is a case of death duties or capital levies. 
These »transfers from private capital accounts» do not reduce purchasing power 

. . and demand in the same way as the regular taxes and other revenue in the 


current budget. 

Scarcely any budget can be drawn up in such a way that the final figures 
directly indicate the expansive or contractive effect of the budget. The interna- 
tional method referred to aims solely at the State Finances concerned providing 
a better basis for economic policy. 

How, then, would the picture of the course of State Finances in Finland 
have appeared, if the basis of comparison were limited to the current budget? 
We are unable to calculate the depreciation on non-revenue-producing Govern- 
a tended ment investments, so that their gross amounts must be included in the ex- 
penditure. Capital transactions with private enterprise must also be included 
in the current budget. Thus the current budget can be compared with the 
® A budget which is drawn up in Norway, for example. The course of the current + 
budget in Finland in the post-war years would, according to the described 
procedure, appear as follows. The figures are given in millions of marks. 





Year Revenue Expenditure Deficit Surplus 
1945 34919 41 0§3 6 134 
1946 58 227 58 944 717 
1947 68 960 71 187 2 227 
1948 98 833 100 584 I 751 
ero 1949 108 738 106 206 2 $32 
1950 135 068 123 212 11 856 
1951 191 869 174 992 16 877 
e > 


According to preliminary data the current State budget for 1952 should 
also record a considerable surplus. It should be stated that the figures for this 
table are obtained mainly from the Institute for Economic Research of the 
Bank of Finland, but those adjusted by the Institute are given here according 
to the international method already described. 

In the light of the above table it can be maintained that 1949 constituted a 
turning-point in the course of our State Finances. Apart from all the years of 

war, the State budget recorded a deficit up to 1948, after which the budget 
t 3 showed a growing surplus from year to year. 

The turning-point in 1949 would stand out still more clearly, if the items 
belonging to the capital budget according to the international method, such as 
capital levies and other transfers from private capital accounts, were omitted 
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from the revenue in the current budget and if the transfers to private capital 
accounts, such as redemption of the Second Compensation Loan etc., were 
omitted from the expenditure in the current budget. The net amount of non- 
revenue-producing Government investments, if deducted from the current 
expenditure, would likewise increase the budget surplus, at any rate from 
1949 onwards. We can convince ourselves of this by examining the gross 
amounts of non-revenue-producing Government investments in 1945;—1951 
which are illustrated in the following table, in millions of marks. 


Machinery — Roads and 
Year and equipment Buildings waterways Total 
1945 48 415 813 1 276 
1946 200 660 619 1 479 
1947 389 719 338 1 446 
1948 832 1 037 506 2 375 
1949 830 1 364 2614 4 808 
1950 888 2179 4 835 7902 
1951 1 170 3 184 3095 7 449 


Gross amounts of these investments in 1949 were approximately twice 
as large as in the previous year and since then the amounts have risen still 
further. A large part of these sums represents a pure net increase of capital 
for which the State could compute a rental value and, in that case, expect a 
certain yield, yet these net investments were also included in the expenditure 
in the above table showing the course of the current budget! On the other 
hand it should be noted that the sums written off in the business enterprises of 
the State as a rule fell considerably short of the actual reduction in value. 

It is evident from the above that it was possible to finance all the non- 
revenue-producing investments by means of taxation. The budget surpluses 
in 1950 and 1951 — according to preliminary data, likewise in 1952 — were 
so large that also the investments in State business enterprise could be met 
out of taxes, but not only that, for the State was able at the same time to reduce 
its net indebtedness. The investments in State business enterprises (i.e. for 
revenue-producing investments) in 1945—1951 were as follows. 


Year Mill. mks 
1945 I 204 
1946 1971 
1947 2 101 
1948 3 074 
1949 - $509 
1950 5 929 
1951 6 222 


A study of the course of the Public Debt during those years presents some 
difficulty owing, among other things, to the influence of the currency-devalua- 
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tion on the foreign debt in 1949. We must therefore content ourselves by 
examining the course of the Public Debt since that year. At the end of 1949 
the total indebtedness of the State, according to the official statistics, amounted 
to 136 600 million marks and, according to the adjusted figures of the In- 
stitute for Economic Research of the Bank of Finland, to 118 600 million. At 
the end of 1951 the corresponding official figures represented 131 000 million 
and the adjusted figures 103 500 million. Thus, in the course of two years the 
indebtedness of the State was reduced, according to the official statistics, by 
6 500 million and, according to the calculations of the Institute of the Bank 
of Finland, by more than 15 000 million marks, although extensive invest- 
ments had been made simultaneously! 

As regards 1952, the budget surplus has probably grown further and 
proved sufficient for still larger investments than in 1951. The preliminary 
data indicate, besides, that the State was able to reduce its net indebtedness 
at the same time. During January—November 1951 the total real investments 
of the State amounted to 13 100 million marks, but during the same period 
last year to 17 500 million. The State debt, which amounted to 129 800 million 
marks at the end of November 1951 according to the official figures, had 
dropped to 128 700 million by the end of November 1952 according to the 
same source. 

All the above figures are given in the value of the currency in the years 
concerned. It is therefore well to recall the simultaneous tendency of prices. 
The rise in prices was especially great in 1945 and relatively considerable in 
1947. After the outbreak of the Korean war in the summer of 1950 prices also 
rose very much. In Finland the cost"of living index (level in August 1938— 
July 1939 = 100) exhibited the following trend during the post-war period. 
The figures represent annual figures. 


Year 1945 1946 1947 1948 1949 1959 1951 1952 
’ Index figure 282 450 584 786 799 911 1061 1104 


In the space at our disposal we cannot possibly examine the relationship of 
the State economy to the national income, nor can we discuss the burden of 
taxation. We have only attempted to draw a picture of the course of the State 
Finances and have chiefly tried to show the position of our State budget. We 
have already seen that 1949 proved a turning-point. Ever since our State 
Finances have recorded a surplus. We can also assume — without entering 
into details — that the inflationary tendency in 1945 and 1947 set in motion 
by the movement of wages was influenced to some extent by the budget 
deficits at that time. In the latest rise in prices, however, which started for 


7 
‘ 





well-known reasons in the summer of 1950 and continued for approximately 
a year, no inflationary pressure by the State Finances can be established. 

In conclusion, a few words about the budget as an implement in economic 
policy. It must be mentioned at once that the State budget is only one means 
among many. Besides, even a greatly overbalanced budget may sometimes 
have comparatively poor anti-inflationary effects. These may actually be the 
reverse, i.e., inflationary, for example, in case the surplus is a result of such 
measures as, perhaps, reduce private savings. 

At present we are passing through a phase in which effective means to 
encourage employment should be employed in our economic policy. The 
State budget is an important means in this instance, but the difficulties can, of 
course, not be overcome by this alone and suitable co-ordination of the various 
means of economic policy should be resorted to. Only then can we expect 
a satisfactory result. 

















THE ECONOMIC SITUATION 


fb. great rise in prices that succeeded the outbreak of the Korean war 
was not of long duration. Already in February 1951 it became evident 
that the state of the world market for raw materials had begun to show signs 
of uncertainty and soon afterwards prices took a downward turn. This trend 
continued until the end of last year. In spite of falling prices activity in trade 
in most countries has still been lively and in some cases output has even 
surpassed all previous records. 

The future trend is most uncertain. On the one hand, an accentuation 
of the depressive factors in the world market can be feared, especially because 
the expenditure on defence in the United States is to be reduced during this 
year according to the fixed schedule. But on the other hand should be 
pointed out the resistance to depressive factors displayed by trade in recent 
years. Besides, the recurring necessity of renewing equipment and maintaining 
stocks should be borne in mind. Some favourable features in the trend of the 
monetary sphere should also not be overlooked; in this connection the greater 
stability in the value of the currency and the improvement in the balance of 
payments achieved in many countries are worth mentioning. 

The economic situation in Finland has naturally been affected by the 
movements on the world market, but it has, in addition, displayed special 
traits. One of these is recognisable in the delayed process of falling market 
conditions. The country’s principal articles of export did not experience 
trouble in marketing until towards the end of 1951. In the trade statistics the 
fall is even further retarded, for current exports reflect the conditions that 
prevailed at the time contracts were signed. The lagging tendency is clearly 
visible in comparing the trend by half-years. 


Exports, 1 000 mill. mks Imports, 1 000 mill. mks 


I half II half I half II half 
1950 32.4 49.1 40.4 48.7 
1951 64.8 122.1 62.5 93.0 
1952 76.1 80.6 102.2 79:9 
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The table indicates that exports reached their peak in the second half of 
1951, but at the beginning of 1952 they were as yet higher than during the 
corresponding period in the two previous years. Imports, on the contrary, 
attained their largest extent during the first half of 1952 and no falling off 
worth mentioning was visible in reality until the very last months of last year. 
During the current year imports are expected to decrease still further and 
thus to be adapted to the reduced earnings on exports. 

The effects of the worsened market conditions have made themselves felt 
even more slowly in the internal activities of the country than in foreign trade. 
It can be mentioned that the real national product in 1952 was only 2 per cent 
below the corresponding figure of 1951. In different branches of trade, 
however, the trend has diverged to greater extent, as is described in detail in 
the review of the past year that follows. 

During the autumn the state of employment began to show signs of 
deterioration. At the turn of the year the number of unemployed amounted to 
31 000, but by the end of the following January the figure had already risen to 
$4 800. Since then unemployment has grown still more. Part of the unemploy- 
ment must, it is true, be considered as seasonal, but it is clear nevertheless 
that the general change in trade conditions has now penetrated into the 
labour market with full force. 

Finland’s future economic trend appears extremely uncertain, as the trend 
of the world market is wrapped in obscurity and as our internal economic 
policy has not yet adopted a clear line. Any general prediction can therefore 
hardly be made, but, evidently, as soon as export conditions change once more, 
which is bound to occur sooner or later, this will again have a stimulating 
influence on activity in Finnish trade. 
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A GLANCE AT THE PAST YEAR 


INDUSTRY. Employment in Finnish industry was comparatively well 
maintained last year with the exception of a partial suspension of work. It 
was, however, appreciably more difficult to effect sales in several branches 
and in some cases factories were obliged to produce for stock. The total volume 
of industrial production that had risen 15 per cent in 1951 was reduced by 7 
per cent last year. Nevertheless, the output in 1952 was about 11 per cent 
above the average output in 1948—1951. 


Volume of industrial production; 1948 = 100 


Year & Home market Export Total Capital goods Consumer goods 
Quarter industry industry industry industry industry 
1951 
I 131 125 129 123 134 
I 142 134 139 132 146 
Il 128 128 128 123 133 
IV 141 125 136 131 143 
I—IV 135 128 133 127 139 
1952 
I é; 135 126 132 125 140 
Il 130 105 123 116 129 
il 118 89 109 106 113 
IV 138 Ig 73: ° 124 137 
I—IV 130 109 124 118 129 


In the home market industry output was still maintained at a level that was 
only 4 per cent below the record for 1951. This was due, above all, to the 
metal industry, which represents about 40 per cent of the whole home market 
industry, still having a satisfactory market for its products. The foodstuffs 
and luxuries industry was even able to increase its output to some extent, 
as did some smaller branches of industry, including the graphic industry and 
the electrical, gas and water works. On the other hand, output was reduced by 
14 per cent in the stone,clay and glass industries, by 9 per cent in the leather 
and rubber industries and by 8 per cent in the chemical industry. 
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Volume of production in the home market industries; 1948 = 100 
Year § Engineering Foodstuffs = Textile Leather, | Chemical Stone, clay 


and industry luxuries clothing rubber& industry glass peat 
Quarter industries industries kindred industries 
industries 
195 
I 128 134 145 121 144 106 
II 133 154 158 129 158 135 
Ii 116 150 128 94 142 158 
IV 133 166 147 121 135 140 
I—IV 128 151 144 116 145 135 
1952 
I 131 148 140 120 133 124 
I 121 152 144 100 135 120 
Ii 109 139 123 85 127 114 
IV 125 166 159 120 135 105 
I—IV 122 152 141 106 133 116 


The export industry was forced, owing to the general decline in trade, to 
restrict its output by 15 per cent from the previous year. Production was, 
however, 2 per cent above the average output in 1948—1951. The output of 
sawn goods decreased during the year by 25 per cent and the output of chemical 
pulp by 17 per cent. The manufacture of newsprint, on the contrary, increased 
by 4 per cent. The output and exports of some of the more important articles 
of export during the last two years is shown in the following table. 


Production of the woodworking industry in 19fI—19f2 


Sawn goods Woodpulp Newsprint Other paper Plywood 
1 000 std I 000 tn 1 000 tn 1000 tn =1 coo cub. m 
I95I 1952 1951 1952 195I 1952 195I 1952 1951 1952 
Total production ross yo 1386 1156 42I 439 266 246 314 233 


Exports 875 G61r 982 722 382 392 223. 1277 279 «222 
Home market & 
stocks 180 139 404 434 39°47 43 69 35a 


BUILDING ACTIVITY. According to information supplied by the Office 
for Social Research, building activity was greater last year than ever before. 
The volume of completed buildings, which amounted to 4.7 million cub. m in 
1951 in the 20 towns and 19 urban districts for which data are collected, 
increased last year to 6.2 million cub. m or by one-third in round figures. The 
number of completed living-rooms in these populated centres amounted to 
34 700 last year which signifies that approximately 52 000 people were provided 
with new dwellings in 1952. This output exceeds current requirements and 
the accumulated housing shortage was thus reduced to some extent. However, 
the number of people looking for houses in towns and urban districts still 
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totalled 29 cco at the end of last year. Since the end of September the 
number had fallen off by 1 per cent. 

Sales by the cement works decreased by 6 per cent from the previous year. 
This is due to the fact that dealers laid in heavy stocks in the autumn of 1951 
for retailing to consumers during the following building season. 








Index for the total sales of cement in Finland; 1948 = 100 


Quarter 1949 1950 1951 1952 
I 136 138 168 252 

II 118 147 123 130 

Il 136 143 165 135 

IV 121 164 184 119 
I—IV 127 148 16 147 


Far fewer licences for new buildings were, however, granted in 1952 than 
in the year before. The reduction amounted to about 29 per cent. Nevertheless, 
the licences granted last year allow for a volume of 5.9 cub. m to be built 
which is almost equivalent to the volume of buildings completed during 1952. 

Building costs dropped last year by 4 per cent. The decrease was partly 

due to the lower rates of interest and to the adoption of more normal rates of 
wages. 


AGRICULTURE AND FORESTRY. During the past year agriculture 
experienced a good deal of trouble. Damage by frost was appreciably greater 
than is normal and the persistent rain and floods in some parts of the country 
during harvest time interfered with getting in the crops and root vegetables. 
The favourable prospects at the beginning of the year were thus not entirely 
fulfilled owing to these unexpected negative factors. 

It seems, however, as though agriculture had gradually raised itself from 
the slough of the war years. In spite of great damage, the total of last year’s 
harvest exceeded the result for the previous year and approached the average 
results of the last pre-war years. The comparatively good total result last year 
was, perhaps, mainly achieved thanks to the large crop of hay, but the potato 
crop, though largely deficient in quality, was also considerably larger than in 
the three previous years. In examining the figures in the table below it 
should be noted that the data for last year are preliminary and are based on an 
investigation carried out by the Board of Agriculture in the middle of last 
October. It is probable that the crop results for last year will be somewhat 
reduced, when the final reports are drawn up. 
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Grain production in Finland; mill.kg - 


Rye (i) Wheat 9 Barley 





Total harvestin mill. kg. 


Year Wheat Rye Barley Grain Oats Potatoes Hay Mill. fodder units 
1935/39 191 353 185 729 725-1 323 3 520 3 676 
1946 178 144 Isl 473 334 891 2 094 2181 
1947 196 196 160 552 433 1114 1720 2 331 
1948 265 199 214 678 640 1950 2 308 3 262 
1949 323. 219« 181723 723. «1157 2 802 | 3 464 
1950 293 215 177 685 699 =: 1: 293 3 008 3 440 
1951 215 197 210 622 737 I 384 2942 3 384 
1952 250 182 206 638 726 1 615 3 275 3 614 


The output of milk increased, as in 1951, by 100 million kg and amounted 
to 2650 million kg. The increase in milk production naturally provided an 
opportunity for a larger output of butter and cheese. The output of dairy 
butter increased by 4.5 per cent and totalled 31.5 million kg, which is the largest 
production for any year since the war. In this respect only 1938 exceeds last 
year. The output of cheese was larger last year than ever before. Exports too 
reached a record level, 9.5 million kg, as against 8.0 million kg in 1951 and 
6.8 million kg in 1938. 

Lumber work. The pronounced change in the export market will leave very 
deep traces on lumber work during the current felling season. It has been 
calculated that the number of days worked will be at least 40 per cent less than 
a year ago. The number of lumber workers reached its height last year at about 
200 ooo men, but this year it is not likely to exceed 130—-140 000. This means 
that at least 60000 workers will at some time have to seek employment 
elsewhere. 

It is reported that a certain improvement has set in on the timber market 
and stumpage prices, which had fallen about 30 per cent from last year, show 
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signs of becoming stabilised. The pulpwood market has been entirely paralysed 
and in the contracts made, prices have been scarcely half of those paid a year 
ago. The demand for firewood has also been extremely poor which is natural, 
as cheaper foreign fuel is available. 

It should be pointed out, however, that forest owners have been urged 
by their central organisations to abstain from sales at the present juncture. 
There is consequently some difficulty in satisfying the limited demand for 
logs at current prices. In the meantime the authorities have expressed the wish 
that during this winter forest owners should carry out the work of thinning 
and improving their forests on the largest possible scale in order to keep 
local unemployment within reasonable bounds. 


FOREIGN TRADE. Changes in foreign trade, which have a decisive influence 
on our domestic economy, have been greater during the last two years than 
could have been foreseen. The exceptionally favourable export conditions 
that set in during 1950 proved of very short duration and were replaced by an 
equally pronounced fall. The tendency is clearly visible in comparing the 
changes in the relationship of prices. The terms of trade (export prices in 
percentage of import prices, 1935 = 100) stood at 113 in January 1951 and 
rose in the course of that year to 189 in December. During 1952 they dropped 
from 189 to 115. 


The trend of prices with the consequent changes, besides others, in the 
volume of exports and imports caused very great fluctuations in our balance 
of trade. The value of our exports, which amounted to 186 900 million marks 
in 1951, was reduced last year to 156 700 million. At the same time the value 
of imports increased, mainly owing to the abundance of licences granted 
during the export boom, from 155 500 million marks to 182 100 million. The 
balance of trade, which had recorded a surplus of exports amounting to 
31 400 million marks in 1951, thus became very adverse last year with a surplus 
of imports of 25 300 million marks. 

It should be mentioned as a significant event that deliveries on account of the 
war indemnity to the Soviet Union were completed within the stipulated time, 
i.e., before 19th September 1952. It should be stated, besides, that the value of 
these deliveries is not included in the above figures for exports. The value of 
war indemnity deliveries amounted to 8.200 million marks last year. If all the 
indemnity deliveries made in 1944—195 2 are added up to a total in present-day 
marks, their value amounts to 175 500 million marks. This sum is, broadly 
speaking, equivalent to the total of the current State budget for the present year. 

The volume of importsincreased by almost one-quarter from the previous 
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year and was 59 per cent above the average volume in 1935/39. The supply 
of imported goods has consequently been so abundant in some cases that 
difficulties have been encountered in selling, so that stocks have increased. 
As imports have been severely cut down of late, it is not likely to be long 
before stocks begin to decrease. The composition of imports during the last 
three years will be found in the following table. 


The principal import groups 


1950 1951 1952 

mill. mk % mil.mk % omill.mk& % 
Cereals 5 240 5-9 9 221 59 14679 8.3 
Other foodstuffs and luxuries II 717 13.2 16436 10.6 19421 10.7 
Metals and metal products 12 397 13.9 22229 14.3 29629 ~=6163 
Machinery and apparatus II 213 12.6 15149 9.2 22347 12.3 
Means of transport 4.086 46 11258 7.2 19928 8610.9 
Fossil fuel 10 937 12.3 20672 13.3 22715 12.5 


Textile raw materials and products 16 021 18.0 26907 17.3 24081 13.4 
Chemical raw materials and products 7 890 8.8 13412 8.6 11 665 6.4 
Other goods 9 648 10.8 20180 13.3 17 615 9.6 


All goods 89147 1000 If 464 1000 182080 1000 


The volume of exports was reduced by quite one-tenth from the previous 
year and fell short of the average volume in 1935/39 by about 8 per cent. 
Among the principal categories of exports pulp suffered the heaviest loss, for 
the value of these exports was reduced by no less than 41 per cent from 1951. 
In regard to paper and cardboard the corresponding reduction was 20 per 
cent, but in regard to timber and wooden articles only 4 per cent. Exports of 
other products than those of the woodworking industry, on the other hand, 
record an appreciable increase. Exports of engineering products grew by 54 
per cent and exports of dairy produce by 56 per cent. It should be noted, 
however, that the combined value of these categories in the total exports in 
1952 only amounted to 9 per cent. 


The most important export groups 


1950 1951 1952 
mill. mk % millmk % omill.mk % 

Timber and timber products 35 585 43-7 73407 39.3 70312 44.8 
Pulp 18 789 23.1 61818 33.2 36307 23.2 
Paper & cardboard 16 273 20.0 37290 19.9 30077 19.2 
Metal products 3.996 4-9 7149 3.8 11010 7.0 
Dairy products 1750 2.1 1 816 1.0 2 826 1.8 
Other goods 5 086 6.2 5 403 2.9 6 214 4.0 
All goods 81479 «100.0 186 883 100.0 If6746 100.0 


The distribution of foreign trade among our principal trade partners is 
illustrated by the following figures. Of the total value of imports in 1952, 
19 per cent came from the United Kingdom, 12 per cent from Western 
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Trade with different countries; in millions of marks 
Imports Exports es (+): 
1950 1951 1952 1950 1951 1952 1950 1951 1952 
U.S.S.R. 7070 11867 21981 6239 15549 27434 — 831 + 3682 + 5453 
Poland 6222 10099 9160 2020 3809 3303 —4202 — 6290 — 5 857 
Sweden 5881 8746 10610 3396 5849 6324 —2485 — 2897 — 4286 
Norway 1461 2054 3150 1204 3296 1913 — 257 + 1242 — 1237 
Denmark 7072 8883 6787 5§992 8362 5305 —ro80 + 521 — 1482 
W. Germany 3936 14693 22611 4460 13328 14491 + 524 — 1365 — 8120 
E. Germany 188 368 988 236 432 669 + 48 + 64 — 319 
Netherlands 6169 11790 10254 6552 9435 7751 + 383 — 2355 — 2503 
Belgium 3996 9117 $929 3331 $546 4156 — 665 — 3571 — 1773 
U. Kingdom 20745 32736 34282 19033 57517 37261 —1712 +24781 + 2979 
France $424 10533 18412 4411 11007 10966 —1013 + 474 — 7446 
Italy 2737 4708 2368 2002 4267 1899 — 735 — 441 — 469 
Switzerland 605 1123 2187 409 2056 2067 — 196 + 933 — 120 
Czechoslov. 1793 1596 2641 601 1019 550 —I192 — §77 — 2091 
Egypt 334 396 234 I9II 2737 897 +1577 + 2341 + 663 
U.S.A. $323 9747 14025 7639 12759 8604 +2316 + 3012 — § 421 
Brazil 995 1711 262 31156 3462 2363 + 161 4+ 1751 — 262 
Argentina 3391 $216 2537 2417 10395 7978 — 974 + 5179 + 5441 
Other 5805 10081 11299 8470 16058 12815 +2665 + 5977 + 1516 


All countries 89147 Iss 464 182080 81479 186 883 156746 —7 668 +-31419 —25 334 


Germany, 12 per cent from the Soviet Union, 10 per cent from France and 
8 per cent from the United States. Of exports 24 per cent went to the United 
Kingdom, 17 per cent to the Soviet Union, 9 per cent to Western Germany, 
7 per cent to France and 5 per cent to the United States. 


HOME TRADE. The general hunger for goods that was felt in recent years in 
consequence of the meagre supplies during the war has now been largely 
satisfied. The actual demand has therefore decreased by degrees. The 
supply has in certain cases even appreciably exceeded immediate require- 
ments, which has depressed prices, while stocks have accumulated at the same 
time. In several branches the demand for worling capital has consequently 
grown very much, but, as the money market has been extremely stringent 
for other reasons too, the problem of finance has at times encountered in- 
surmountable obstacles. The number of bankruptcy proceedings instituted 
thus increased by about 100 per cent from the previous year and was larger 


than in any other post-war year. The value of protested bills increased even 
more or by 170 per cent. 


Index of the value of home trade; 1935 = 100 


Quarter 1949 1950 1951 1952 
I 1 640 2 292 3 180 3.970 

I I 592 2 210 3 240 3 420 

Til I 705 2 370 3130 3 540 

IV 2058 2575 3 660 3 620 

I—IV 1750 2 360 3 300 3 640 
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On an average, however, the turnover last year was slightly larger than in 
the previous year, but the tendency was not uniform in all branches. 

Sales in the trade in motor vehicles, which calls for large capital, beat all 
previous records and it should be mentioned that during last year 26 448 
motor vehicles and chassis for them were imported into Finland as against 
18 699 in 1951 and 6412 in 1938. Sales of petrol and lubricating oil also 
recorded an appreciable rise. Sales of tractors and other farm machinery were 
good, too, and the demand for medium-sized tractors continued to exceed the 
supply. It may therefore presumably be regarded as a common phenomenon 
that capital goods are more in demand since consumers have been able 
to secure their supplies of the necessary consumer goods. This is proved, e.g., 
by the fact that the clothing and footwear branches have had a particularly 
hard time and sales in these branches have during certain periods been entirely 
at a standstill. 


PRICES. In regard to prices 1952 was a remarkable year, for it was the first 
time in fourteen years that the wholesale price index recorded a lower figure 
at the end of the year than at the beginning. The reduction amounted to fully 
8 per cent. It should be pointed out, however, that during the last quarter of 
the year the level of prices again displayed a slightly rising tendency, and from 
September to December wholesale prices rose almost 2 per cent on an average. 

The falling tendency of prices was, however, not only a phenomenon in 
this country. In the international market for raw materials the fall in prices 
was even greater. According to Reuter’s index of sterling quotations, prices 
for raw materials fell last year by 13 per cent, and according to Moody’s index 
of American dollar quotations the fall represented 11 per cent. Towards the 
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end of the year prices for raw materials also recorded a slight rise which should, 
however, probably be regarded as a temporary tendency, as the level dropped 
again in January this year. 

The relative differences in level 
in the present price structure of 
this country must be further emph- lo 











Proportionate change in 
wholesale prices in 19f2 





during last year. For, in examining 
the sub-groups of the wholesale price 
index, it is evident that the prices of 
forest products, which fell by 22 per 
cent in 1952, were still at a level in 
December that was 71 per cent above 
the general index of wholesale prices 
(1935 = 100). Prices for imported 
goods, on the other hand, were 13 per 
cent below the average level referred 
to. A comparison between the whole- 
sale price index and the cost of 
living index shows that since the 
basic year of 1935 the former has risen 
45 per cent more than the latter index. 
It is thus evident that a further levelling process in the relationship of prices is 
to be expected. 














1 Cereals and cereal products 
2 Animal foodstuffs 

3 Metals and metal goods 

4 Textiles 

5 Fuel and lubricating oils 

6 Rubber and rubber goods 
7 Forestry products 


Price development on the home market 
1948 1949 1950 1951 1952 Change in % 
XIl XIT XII XII XII 1949 1950 1951 1952 


Wholesale prices (1935 = 100) 1104 1138 1439 1928 1765 +3 +26 +34 —8 


of which: 
Imported goods 1049 1144 1342 1650 1542 + 9 +17 +23 —7 
Home produced goods 1126 1135 1485 2058 1868 + 1 +31 +39 —9 

of which 
Agricultural products 1269 1244 1498 1721 1707 —2 +20 +15 —1 
Forestry products 1522 1409 2151 3888 3026 —7 +53 +81 —22 
Industrial products 950 1o12 1256 1548 1531 + 7 +24 +23 —1 
Cost of living (1938/39 = 100) 798 826 g98 ro7zr 1117 +4 +217 +7 +4 

of which: 
Food — 985 1004 1146 1209 1259 + 2 +14 +5 +4 
Dwelling 149 192 254 362 481 +37 +32 +43 +33 
Clothing 894 969 1325 1502 1383 + 8 +37 +13 — 8 
Taxes 2073 1977 2649 2288 2765 —5 +34 —-14 +21 
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Breakdown of the increase in deposits in the various monetary 
institutions inigsrandimg9f2 


1951 1952 


Commercial banke 

Savings banks 

Co-operative credit 
societice 


Post Office Savinge 
Bank 


Other banks 


UHHEE 





THE MONEY MARKET. Interference with market economy that is dictated 
by political considerations generally causes an upset in the natural balancing 
process. When rates of interest were lowered by 2 per cent at the end of last 
year by order of the authorities, though the economic facts rather indicated a 
measure in the opposite direction, this was subsequently to prove a serious 
error. The demand for credit grew ever larger and the fortuitously provoked 
expansion attained such proportions that the resources of the community 
would not have sufficed for long. Already in the spring the situation became 
critical and the demand for credit considerably exceeded the available supply 
of money. When, as anticipated, the trend took this course, the Central Bank 
had no alternative but to endeavour to restrict the occurrence of still greater 
disproportions in the money market by means of fresh regulations for redis- 
counting bills. The right of rediscounting was limited, as before, by the banks’ 
own funds, but further, in regard to deposits, in such a manner that, if deposits 
increased, the right of rediscounting was reduced by a corresponding amount 
and vice versa. In addition, the banks were afforded an opportunity of redis- 
counting bills over and above this amount subject to a penalty rate of interest 
of 1/,—3 per cent. The limit for freedom from the penalty rate was fixed at 
140 per cent of the banks’ own funds, this limit being adjustable in the way 
described according to the changes in deposits. 

It has proved, indeed, that this system was able to keep the money market 
in check, but it has not produced any improvement in the state of credit. 
Since, after progressing favourably until the autumn, deposits began to show 
signs of stagnating and even decreasing in some monetary institutions, the 
position has only grown worse. The short supply of money in trade has caused 
the balances on cheque accounts to be utilised as far as possible. It is worth 
mentioning that during 1952 the cheque accounts of the public in the com- 
mercial banks were depleted by 14 800 million marks. As the increase in 
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deposits, including the crediting of interest at the end of the year, amounted to 
13 100 million marks, deposits by the public in the commercial banks decreased 
during the year by only 1 700 million. 


Deposits by the public in monetary institutions 


Time deposits, million marks Increase during year 
31.12.50 31.12.51 31.12.52 1950 1951 1952 
mill.mk % mill.mk % mill.mk % 
Commercial banks 36579 46678 59742 §500 17.7 10099 27.6 13064 28.0 
Savings banks 39680 52328 65788 4343 12.3 12648 31.9 13 460 25.7 
Co-operative credit 


societies 20055 29538 37137 3376 20.2 9483 47.3 7599 25.7 
Post Office Savings 
Bank 13892 18243 23562 1655 13.5 4351 31.3 §319 29.2 
Other banks 5 588 8729 11077 782 16.3 3141 56.2 2348 26.9 
All banks 11S 794 IS st6 197306 5656 1f.6 39722 34.3 41790 26.9 
Total deposits, million marks Increase during year 


31.12.50 31.12.51 31.12.52 1950 1951 1952 

mill.mk % mill.mk % mill.mk % 
Commercial banks 61039 89446 87762 6684 12.3 28407 46.5 —1 684—1.9 
Savings banks 41872 55214 68935 4412 11.8 13342 31.9 13721 24.9 
Co-operative credit 


societies 21570 31658 39278 3381 18.6 10088 46.8 7620 24.1 
Post Office Savings 

Bank 13892 18243 23562 1655 13.5 4351 31.3 §319 29.2 
Other banks 5 674 9023 11184 825 17.0 3349 §9.0 2161 23.9 
All banks 144047 203584 230721 6957 13.3 JS9SI7 41.3 27137 13.3 


The loans granted to the public by the commercial banks grew last year by 
19 300 million marks. By this means the banks’ surplus of deposits, which 
amounted to 7 900 million marks at the end of 1951, was converted into a 
surplus of loans amounting to 14 000 million. This surplus of loans was covered 
by the commercial banks by rediscounting bills at the Bank of Finland. 
According to the available information regarding the changes in loans granted 
by our bank last year, the greater part of the increase, i.e., three-quarters of it, 
was granted to industry. It may be mentioned that loans to the woodworking 
industry increased by about 70 per cent, while the increase to other branches 
of industry averaged about 40 per cent. The increase to commerce was con- 
siderably less or barely 12 per cent. 

The note circulation was, however, not increased by more than 1 700 
million marks, as the financing of the surplus of imports, which reduced the 
supply of foreign currency, on the whole withdrew as large a quantity of 
money from the market as the Central Bank issued by increasing its loans to 
private firms, the State and the different banks. 
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THE STOCK EXCHANGE. The general change in the trade cycle could not 
fail to cast its shadow over the Stock Exchange. The turnover was greatly 
reduced from the previous year and prices of shares fell throughout. The fall 
chiefly affected industrial shares which declined last year, according to the 
Unitas index, by no less than 22 per cent. The corresponding fall in regard to 
bank shares amounted to 8 per cent. The trend during the last four years, 
illustrated in the table below, shows, however, that in spite of the fall last year 
the level of share prices rose during that period by 64 per cent. It should be 
pointed out that during the same period the wholesale price index rose by 62 
per cent. If this comparison is extended to the pre-war period, it will be found 
that bank shares have lost quite 9/10 and industrial shares about %/, of their 
real market value. Investments in shares have thus not provided security 
against the noxious effects of inflation on a long-term view. 








; Index of share prices; 1948 = 100 


1949 1950 1951 1952 Change in % 

XII XII XII XII 1950 1951 1952 
Banks 107 134 132 121 +25 —I1 — 8 
Industries 102 195 217 170 +91 +11 —22 
General 103 184 203 164 +79 +170 —I19 


Quotations for holding certificates and bonds of the Second Compensation 
Loan were in general at a higher level than in the previous year. The purchase 
price of holding certificates in percentage of the outstanding nominal value 
amounted to 352 per cent at the end of last year as against 340 per cent a year 
before. For the Second Compensation Loan the price ranged about 500 per cent 
during the latter part of last December, as was the case at the same date in 1951. 

The turnover on the Helsinki Stock Exchange, which totalled 2 781 million 
marks in 1951, was reduced to 1 984 million in 1952. The distribution of the 
turnover among different categories of stocks and shares in the last two years 
is illustrated by the diagram above. 
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SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The statistical information in Unitas is compiled partly from official statistics, partly from data collected 
by the bank itself. For the sake of clearness the statistical material is presented in table and diagram form. 


PUBLIC FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at the official 
rates of exchange. The deposit rate refers to the highest rate paid by the commercial banks on deposits at 6 months* 
notice. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by officia) 
banking statistics. — The total home credits of the Bank of Finland include mortgages, loan accounts, disconnted 
and re-discounted bills. — The deposits in the commercial banks comprise deposits on long term and current 
accounts from the public and internal credit institutions, loans embrace inland bills, individual loans, current 
accounts with overdraft facilities and loans to Finnish credit institutions. — Deposits in tary instituti 
include deposits and current accounts of the public in commercial banks, savings banks, Co-operative Credit 
Societies, mortgage institutions and the Central bank for Co-operative Credit Societies Ltd. together with public 
deposits in Post Office Savings Bank and Consumers’ Co-operative Societies’ Savings Funds. 





The calculation of the supply of money in Finland is composed of the following: the notes in circulation plus 
deposits on cheque accounts, undrawn advances on cheque accounts and outstanding bank-post-bills in commercial 
banks plus private individuals’ balances on the Post Office transfer t plus bal of private current 
accounts at the Bank of Finland plus d d cheques on the Treasury’s current account minus the cash of 
the commercial banks and the Treasury. 

The index of the real value of the supply of money is calculated from the nominal figures by means of the 
wholesale price index. 








PRICES. The index for wholesale prices, level in 1935 = 100, is that of the Central Statistical Bureau. The 
Cost of Living index, which is officially calculated by the Ministry of Social Affairs is given in two series: one with 
the period August 1938 — July 1939 = 100, the other, called the new index, with the level in October 1951 = 100, 


INDUSTRIAL PRODUCTION. The index for the volume of industrial production is calculated by the 
Central Statistical Bureau. The quarterly index in the economic review is an arithmetical average of the respective 
monthly indices of the quarter. 





PRODUCTION OF FOREST INDUSTRY. The information regarding quantities has been obtained from 
the associations of the various branches. The sawn goods include sawn softwoods. The figures of production for 
cellulose are given in dry weight as are also those for mechanical pulp, the latter referring only to production for 
direct sale. Boards and cardboards do not include the production of wallboards and insulite. The production figures 
for plywood also include the production of block boards. 


BUILDING ACTIVITY. The index of building costs is calculated by the Institute for Economic Research of 
the Bank of Finland. The index of total sales of cement is seasonably adjusted according to the fluctuations during 
the basic year. 


FOREIGN TRADE. The tables are based on material obtained from the Statistical Office of the Board of 
Customs. The index of the volume of foreign trade is calculated in percentage of the volume in the different months 
and quarters of the basic year. The indices of prices of imports and exports are monthly figures. The terms of trade 
represent export prices in percentage of import prices. 


COMMERCE etc. Information regarding the value of home trade is received from the central concerns and 
the larger trading concerns in Helsinki as well as from about 50 repr tative wholesale firms throughout the 
country. The indices are seasonably adjusted. The Unitas share index is based on 13 representative Stock Exchange 
Securities. The weight used is the value of the shares in circulation in each enterprise. The weights have in some 
casesd been adjusted according to Stock Exchange turnover. The basic year is 1948. 
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MONEY SUPPLY IN FINLAND 


























Index; 1948 = 100 
Money supply, (average for 3 months) 
Month mill. mk 
Nominal development || Real development 

1950 | 1951 | 1952 || 1950 | 1951 | 1952 |] 1950 | 1951 | 1952 
January $9 791| 64242] 86778]| 125 135 186 119 101 105 
February 62 201] 68 366] go 700]| 125 138 184 119 96 106 
March 68 580] 77870] 95 561!| 127 140 182 120 93 107 
April 65 147] 73 843] 86338]| 130 147 182 122 95 109 
May 65 oor] 79 084] 88 058 132 154 180 122 97 109 
June 71 068} 82384] 96464]| 134 157 180 121 96 109 
July 68 146] 78 535| 85 282]| 136] 160] 180 120 96 | 109 
August 70 710] 87 228] 87 065 140 165 180 120 97 109 
September 72.003] 88081] 90144/| 140 169 176 118 97 109 
October 68 598] 88295] 84951|| 141 176 175 115 100 109 
November 67 169} 94.097] 87487]| 138 180 175 III 102 109 
December 70 826] 98088] .. 138 187 108 106 oe 












































TIME-DEPOSITS BY THE PUBLIC IN ALL MONETARY 























INSTITUTIONS 
Index; 1948 = 100 
Time-deposits; " 
Month ee. am 
Nominal development |} Real development 

1950 | 19ST | 1952 |] TOSO | TOSI | TOS2 |] 1950 | TOSI | 1952 
January 102 §89|117 803/160958]| 147 169 231 140 116 131 
February 104 747|120 500|166 497|| 150 173 239 143 115 142 
March 106 584/122 891/170 526] 153 176 244 143 114 145 
April 106 860|125 206)173 312|| 153 179 248 139 112 149 
May 106 702/126 585/176 108]] 153 181 252 138 III 152 
June 10§ $40]127 323|176619]| 151 182 253 132 109 153 
July 106 368/129 897/180 171 152 186 258 130 109 161 
August 108 888/135 781/186 003 156 195 266 132 III 166 
September 107 951]137 352/185 580 155 197 266 127 112 167 
October 108 004]140 486/186 082|| 155 201 267 123 115 167 
November 108 990/143 687/187 083}| 156 206 268 123 116 166 
December 115 694/155 387|197 306]| 166 223 283 126 126 175 
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VOLUME INDEX OF FOREIGN TRADE; level in 1935 = 100 
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Import Export Total trade 





1949 | 1950] 1951 | 1952 |] 1949 | 1950 | 1951 | 1952]] 1949] 1950] 1951] 1952 





Month 
January 119 | 153 | 139 | 243 7o | 106 | 138] 127 95 | 129 | 139 | 186 
February 140 | 175 | 180] 270 97 | 122] 128 | 136 |) 119] 149 | 155 | 205 
March 144 | 146 | 109 | 258 || ror | 124] 123] r2z |] 125 | 136] 115 | 196 
April 108 | 125 | 151 | 236 95 | 124] 130] 11x |] 102] 125 | 141 | 181 
May 98 | 101 | 135 | 200 67 90 | 148 98 84] 96] 141] 152 
June 97] 112] 153] 199 || 55 | 84] 90] 65 |} 73] 96] 116} 121 
July 112 | 104 | 136] 189 571 791] 91 58 77} 89] 108] 107 
August 90] 99] 152] 138 56] 80] 102] 78 69 | 88] 121] 102 
September || 109 | 117 | 146] 131 82] 73] 101] 85 94] 91} 120] I05 
October 109 | 100 | 155 | 123 93 | 55] 103] ror || 100] 76] 127] 111 


November |} 113 | 102 | 160] 141 |] 111 | 81] ror] 116]] 112] 91 | 129] 128 
December 132 | 156 | 185 | 174 |} 103 | 113 | 103 | 125 || 117 | 133 | 141 | 148] 





Quarter I 134 | 1§7 | 141 | 257 89 | 117 | 130 | 128 |} 112] 138] 136] 195 
I 101 | 108 | 145 | 210 68 | 95] 117] 86 84 | 103 | 131 | 147 
Iii 104 | 107 | 145] 152 64| 78] 97] 73 80} 89] 116] 105 
IV 117 | 117 | 166] 145 || 102 | 81] 102] 113 |] 109] 98] 132] 128 






































Year II2] 120] 151 | 187 79| 87] 107] 96 95 | 103 | 127] 138 
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Import prices Export prices Terms of trade 
Month 





1949 | 1950 tos i T952 || 1949 | 1950 | 19ST | 19$2 || 1949 | 1950) 1951 | 1952 
' 
January I 041] 1 289) 1 631) 1 887|| 1 382] 1 249) 1 848) 3 562) 133 | 97] 113] 189 
February 1 024] 1 187| 1 625] 1 982|| 1 349] 1 230) 2 031] 3 440]| 132 | 104| 125] 174 





March 960} 1 328) 1 836) 1 817/| 1 331] 1 292] 2 166) 3 343]] 139 | 97] 118] 184 
April 1.040] 1 280) 1 836) 1 777|| 1 278] 1 313) 2 374] 3 r0o1|| 123 | 103 | 129| 175 
May 1 032] I 334] 1 872) 1 857|| 1 314] 1 386) 2 387] 2 885]| 127 | 104| 128] 155 
June 976| 1 366) 2 o16) 1 903]| 1 295] 1 469] 2 551] 2 874]| 133 | 108 | 127] 151 
July I 120] 1 482] 2 031| 1 930]| 1 397] 1 528] 2 664) 2 754/| 125 | 103 | 131 | 143 


August I 139] I $35) 2 138] 1 877|| 1 369] 1 $87) 2 938] 2 541|| 120] 103 | 137] 135 
September || 1 165] 1 394] 2 105| 1 815]| 1 372] 1 585] 3 057] 2 251|] 118 | 112] 145 | 124 
October 1 248] 1 $14) 2 o15| 1 796)| 1 341] 1 582) 3 304] 2 1€1|| 107] 104| 164] 120 
November || 1 142] 1 486] 1 979] 1 794|| 1 287] 1 577| 3 466] 1 995|| 113 | 106| 175 | 111 
December |} 1 254] 1 428| I 922) I 719]| 1 274] 1 701] 3 627| 1 974|| 102 | 119 | 189] 115 





Whole year|| 1 105} 1 403] 1 946) 1 841/| 1 336] 1 500] 2 801] 2 614]| 121 | 107| 144| 142 
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COST OF LIVING INDEX; October 1951 = 109 


































































































Year Total Food Housing Lighting Clothing Other 
Month index & heating he costs 

1951 
November 100 103 100 100 94 99 
December 100 103 100 100 93 99 

1952 
January 102 107 100 100 93 101 
February 101 106 100 98 93 Io1 
March IOI 106 100 98 gI IOI 
April 101 107 100 98 87 101 
May 101 108 100 97 87 102 
June 101 107 100 96 87 102 
July 101 107 100 96 87 102 
August IOI 108 100 96 87 102 
September IOI 108 100 96 86 102 
October 102 109 115 96 86 102 
November 102 109 115 96 86 102 
December 102 107 133 92 86 103 

COST OF BUILDING INDEX; 1951 = 100 
Interest 
Year Total | Building] Sub- General | Feesto | yt. 
7 : Wages building 
Month index | materials | contracts Costs | experts , 
capital 
1952 
January 103 10§ 105 101 104 104 84 
February 102 105 105 98 103 103 84 
March 102 105 105 99 103 103 84 
April 103 105 105 101 104 104 84 
May 104 105 105 105 105 105 85 
June 103 104 105 103 104 104 84 
july 105 102 105 III 106 106 86 
August 104 103 105 107 105 105 85 
September 104 103 105 106 105 105 85 
October 103 102 105 106 105 104 85 
November 103 102 106 103 104 104 84 
December 101 102 106 99 103 102 83 
26 
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STATE FINANCES AND RATES OF INTEREST 
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Public Debt State revenue Rates of 
Year interest, % 
Foreign | Internal | Total Taxes Total Official : 
Month minimum | Deposit 
Mill. mks | ‘Mill. mks | Mill. mks |) Mill. mks | Mill. mke —| a 
e oS) | 
f 1938 1211 2 463 3 674 3 664 $535 4.0 3.5 
! 
1948 | 43 605 74 337 | 117942 || 82821 | 113 692 7-25 6.0 
1949 | 63153 | 73401 | 136554 || 86138 | 125 981 5-75 5.0 
¢ ° 1950 65 879 | 69 826 | 135 705 || 103 767 | 137 218 7:75 7.0 
1951 74812 | 56139 | 130951 || 144149 | 204 633 5-75 7.0 
1952 67736 | 61381 | 129117 oss a 5.75 5-5 
1951 January 65 686 | Gog52 | 126638 || 7.490 9 $20 7:75 7.0 
February|| 65 687 | 5§7.412 | 123 099 8 876 10 976 7:75 7.0 
March | 65 890 | 65 816 | 131 706 2 513 $ 402 7-75 7.0 | 
April || 66958 | 57395 | 124353 || 14846 | 18176 7:75 7.0 
May | 69 386 | 58874 | 128260 |} 10140 15 444 7-75 7.0 
June | 69594 |} 62424 | 132018 4 810 8 475 7-75 7.0 | 
July 69716 | 62475 | 132 191 16 510 25 677 7-75 70 | 
August 69 765 | 65139 | 134904 || 12 803 17 839 7-75 70 | 
| Sept. 68 476 | 67557 | 136.033 7 808 12 700 7-75 7o | 
fa. .8 ® October || 67786 | 62778 | 130564 || 13 402 16 418 7:75 en 
Nov. 67137 | 62694 | 129 831 15 157 17 809 7-75 7.0 =| 
Dec. 74812 | 56139 | 130951 || 29794 46 197 5-75 70 
| 1952 January 69 523 | $2113 | 121636 || 10154 13 647 5-75 5.0 | 
’ February|| 69 484 | 49864 | 119 348 || 11 572 15 319 5-75 6.0 | 
j March 69 207 | 55573 | 124780 || 6559 9 329 $-75 $5 | 
April 69 080 | 48007 | 117087 || 15 700 18 852 5-75 5.5 
May 68 961 | 48848 | 117809 || 13 796 19 104 5-75 5-5 
| June 68 684 | 59017 | 127 701 2 467 6 043 5.75 5-5 
July =|, 68 373 | 52.493 | 120866 || 18 306 22 454 5.75 5-5 
August 68178 | 58770 | 126948 || 12052 25 405 5.75 5-5 
Sept. 68 240 5 440 | 133 680 6 005 9 054 $-75 5-5 
October || 68089 | 57808 | 125 897 || 16 561 19 848 5-75 5-5 
Nov. | 67989 | 60741 | 128730 || 12994 | 16277 5.75 5-5 
Dec. 67736 | 61381 | 129117 oe ee 5.75 $-5 
@ 4, % 
Rates of interest 
¢ m emma Lowest discount rate of Bank of Finland 
6-months’ deposit of commercial banks 
‘Je 1949 1950 1951 1952 ‘Is 
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THE MONEY MARKET 


Figures for the last day in mill. mks 
Oe ee 
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| Bank of Finland Commercial banks || yee) 
Year Gold = 
Month reserve, Pt poo Notes in |} Depo- | yang ||imall so 
. = . . . insti- 
foreign ted bills | bills circulation sits = | 
currency 
1938 3 402 _— _ 2 086 10 755 9212 || 19937 | 
1948 2 295 1697 | 19211 | 27 369 50125 | 46458 || 100 886 
1949 2 697 2428 | 21950] 29 606 61 980 | 59 796 || 127075 
1950 8 183 6913 | 19696 | 34383 || 65973 | 70531 || 144 047 
| 1951 29 988 16 | 8686! 44774 97185 | 89 238 || 203 584 
1952 15 509 17217 | 14739 | 46153 94 618 | 108 656 || 230 721 
1951 January 8 120 5 735 | 17006 | 31 820 67 205 | 73 841 || 145 945 
February 8 787 10652 | 13424 | 36647 64731 | 75 047 || 145 828 
| March 8 253 8090 | 16638 | 37447 || 72442 | 76714 || 155 791 
April 7 588 10 888 | 12657 | 38329 69 231 | 80447 || 157077 
May 8 803 11345 | 11922 | 39055 72 486 | 83 585 || 159 660 | 
| June 8932 | 15560 | 9707| 39670 || 77369 | 87 699 || 164 306 
July II 827 11930 | 13777; 39826 74551 | 87831 || 163 158 
August 16 896 4346 | 20542 41 446 82033 | 85 796 || 174 361 
| Sept. 17 959 3945 | 20459 | 42272 || 81033 | 86140 || 175 058 | 
October |} 21 150 723 | 18369 | 42014 84955 | 86829 || 180889 | 
Nov. 22 691 18 | 18032 | 44053 93 428 | 89 299 || 191 560 
Dec. 29988 | 16 8686 | 44774 97185 | 89 238 || 203 584 
1952 January 28 360 217 8 115 40 134 94 877 92 475 || 204 803 | 
February |} 28 519 1 995 6656 | 43 428 93 184 | 95 640 || 206 905 | 
March 26 802 4994 4874 | 44044 96065 | 99 639 || 213 104 
April 23 870 7 655 3180 | 44338 89 845 | 100727 |] 210 185 
May 23 265 8 332 4153 | 46579 90 185 | 101 854 || 212 285 
June 20 342 9 961 5443 | 45052 || 91840 | 102 404 |] 214.949 
July 18 699 7 346 8769 | 44173 92 831 | 105 097 || 217 802 
August || 17 700 $716 | 18057] 45193 || 94923 | 104 224 || 222 394 
| Sept. 15 605 7411 | 16935 | 43 768 95 100 | 104 217 |] 223 516 
October || 15 332 8422 | 15874] 42440 92 739 | 105 162 |) 221 882 
| Nov. 15 447 9512 | 18983 | 45 497 94 848 | 106 602 || 224 697 
| Dec. 15 509 17217 | 14739 | 46153 94 618 | 108 656 || 230721 
Bank of Finland; bill credits and foreign currency 
From top to bottom: rediscounts, private bills, Treasury bills and foreign currency 
~ 1950 195) 1952 = 
bed 60 
50 $0 
a 40 
30 30 
20 20 






















































































PRICES 
SS 
| Wholesale prices for home market goods; 1935 = 100 Cost of 
Your Finnish Agricult.| Forest |Industrial| Im- = living 
| Month cods | Products | products | products | ported || , me, || 1938/39 
| 8 Finnish | Finnish | Finnish | goods goods |} = 100 

& | 1938 118 117 145 110 . 104 | 114 100 
1948 1117 1 397 1 499 903 1 022 1 090 786 
| 1949 1 099 1 136 1 431 980 1 092 1 098 799 
| 1950 1 287 1 378 1 664 1131 I 222 1 265 git 
id 1951 1 886 1 617 3 103 1 561 1 646 1 809 1 061 
| 1952 1 892 1752 3 056 I $45 1 581 I 793 I 104 
| 1951 January 1 632 1 561 2 237 1 451 I 520 1 596 I 027 
February); 1 678 1 610 2 320 1 483 I 551 1 637 1 031 
March 1 742 I 593 2 $43 I $20 1 588 1 693 1 037 
| April 1 765 1 $59 2 587 1 $53 1 678 1737 || 1047 
| May 1 806 1 $57 2 710 1 580 I 709 1775 1 054 
June 1 874 1 572 3 004 I 590 I 703 1 820 1 062 
July 1 927 1 632 3 167 1 603 1 685 1 850 1 067 
August 2028 1 691 3 512 1 634 1 681 1 917 1 084 
Sept. 2026 1 607 3 605 1 627 1 679 1 915 I 102 
October 2 021 1 $74 3 719 I §90 1 663 I 907 1074 | 

e/9 | Nov. 2071 1 730 3945 I $47 1649 || 1936 || 1077 | 
Dec. 2 058 1721 3888 | 1548 1 650 1 928 1071 | 
| 1952 January 2 037 1 787 | 3 638 1 576 1 649 1 913 I 109 
| February) 1956 1 782 3 275 1 568 1 619 1 849 I 103 

2 March 1 960 1 797 3 275 1 568 1 613 1 849 1 101 
April 1 916 1751 3 149 1552 1 606 1 817 1 096 
May I 909 1 768 3 105 I 551 I 592 1 808 1 099 2 

June 1906 | 1773 3 10§ 1 545 1§70 || 1799} 1097 
July | 4 825 1770 2750 I 530 I $71 1 744 1 098 
August 1 821 1754 2750 I §29 1 568 I 740 1 099 
| Sept. 1 816 1 724 2 749 I 530 1559 1 734 1 099 
October 1 831 I 700 2 852 1 528 I 544 1 739 1 116 
Nov. 1 864 I 708 3 OOI I §29 1 §37 1 759 I 115 
Dec. | 1 869 I 707 3 026 I $31 I $42 1 765 1117 

e Development of prices; 1948 = 100 

emma Wholesale prices 
his exmeses Cost of living 
1949 1950 1951 1952 

200 200 
180 180 
4 — o 
140 J7--eroeern 140 
- 120 y, ” 120 
100 nn 100 
' 2 80 80 
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INDUSTRIAL PRODUCTION 





Index of volume; 1948 = 100 




































































Home market industry Export industry | 
Year ' Other | Total | Total 
Month —" Home- | Home- || Timber | Paper Eopor 4 | Indus- 
Induatry market | market || Industry | Industry ladustry | tries 

Industries | Industry | 

| | 
1938 =| §32 79 67 | 86 106 99 || 75 
1948 100 100 100 ||! ~~ ‘100 100 100 || 100 
1949 106 III 109 101 93 96 || 105 
1950 96 129 115 102 III 107. |) 113 
1951 || 128 141 131 120 130 126 130 
1952 | 122 136 | 130 | 103 113 109 124 
1951 January || 130 134 | 133 | 127 129 | 128 131 
February 127 131 130 128 124 125 128 
March 128 131 130 124 121 122 127 
April 132 | 144 139 136 142 139 139 
May | 133 | 148 142 130 132 | 131 139 
June 134 | I§t 144 | 137 130 | 133 140 
July 84 —tisédL‘'TSS 102 | 115 130 | 124 109 
August 131 | 147 | ~~ 140 132 134 | 133 138 
Sept. 134 | 147 | 142 122 130 | 127 137 
October 141 | 154 149 126 142 | 135 145 
Nov. 141 153 148 120 132 127 142 
Dec. 11g | 132 125 105 121 114 122 
1952 January 130° 141 136 122 135 130 134 
February 134 | 136 135 118 130 125 132 
March 130 | 138 135 || 105 136 124 131 
April 123, | 135 130 || 98 110 105 123 
May 132 | 144 140 10§ 128 119 133 
June 109 130 121 96 88 gI 112 
July 95 103 100 84 71 76 93 
August 104 123 116 85 89 87 107 
pt. 129 145 139 97 108 103 128 
October 136 154 147 98 125 | 114 137 
Nov. 127 150 141 114 125 | 120 134 
Dec. 112 134 125 112 110 | Imrs||—sr2a 











Industrial production; 1948 = 100 


euuea== Home market industry 


easenee Export industry 





1950 


1951 


1952 
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PRODUCTION OF FOREST INDUSTRY 



























































| | : 

| Year | Sewn | Cole ml Palp. News- | Other ba wed Plywood 

| timber lose P print paper iad 

| Month (for sale) boards | 

| 1000 stds | 1000 tons | 1000 tons | 1000 tons | 1000 tons _ 1000tons | 1000 cum 

| 

| 1938 I O10 1 471 262 401 | 162 124 250 

| 1948 858 1 080 137 | 317 | 236 133 214 

| 1949 gor 1 018 131 | 380 179 102 235 

| 1950 988 I 195 190 | 403 | 226 131 223 

| 1951 I 055 1 386 206 | 421 | 266 | 205 314 

| 1952 750 | 1156 134 439 | 246 | 147 133° 

| 1951 January 114 18 35 | 22 | 15 25 

| February 261 110 18 35 | 20 | 14 25 
Match 107 18 34 19 15 24 
April 120 21 36 | 25 19 27 
May Nine 116 21 35 | 22 16 26 
June } 108 19 34 | 22 18 27 | 
July 1 112 21 35 | 23 20 23 CO 
August 249 119 22 33 | 21 19 25 | 
Sept. | 119 19 | 36 | 22 18 28 | 
October 127 15 | 37 | 25 18 32 
Nov. Ls 122 8 | 36 | 23 17 29 

Dec. III 8 | 34 | 21 | 16 23 

| | | | 

| 1952 January 122 12 36 | 24 (| 17 26 | 

| February hens 122 15 | 35 24 | 14 23 

| March J 133 15° 38 23 | 16 22 
April ) 100 15 34 18 10 21 
May 188 116 20 38 21 10 21 
June J 68 9 | 31 | 16 8 18 
July 41 5 38 | 16 8 12 
August 137 62 5 37 | 20 6 14 
Sept. 84 . 38 20 II 19 
October | 1 106 4 | 4o 22 16 ar | 
Nov. || $206 107 14 | 38 | 23 16 20 (| 
Dec. || J 95 13 | 36 | 20 14 18 | 

Fellings for commercial purposes 
Milj. 1950 1951 1952 | 









































IMPORTS 
Value in mill. mks 

































































Raw ma- | Machinery,| Food- Other 
Year terials & | means of | stuffs con- Total || Surplus of 
Month semi-manu-| transport, & sumer || imports || exports 
factures etc, luxuries | goods 
1938 3571 1 923 I 200 1 913 8 607 —209 
1948 32 244 12 641 13 199 8 285 66 369 —9 864 
1949 30 248 15 191 9 370 11 469 || : 66 278 —672 
1950 38 214 19 218 16 786 14.930 89 148 —7 669 
1951 75 568 32 358 24402 | 23136 || 155 464 31 419 
1952 75 434 48 959 32 600 25 087 || 182080 || —25 334 
1951 January 4 201 I 102 951 1 263 7516 77° 
February 4 268 1 804 I $42 ' 995 8 609 —I 279 
March 3 426 1114 I 431 1 009 6 980 641 
April 5 094 2 326 1 970 1 895 II 285 1 097 
May 6 856 2 416 2 308 1 651 13 231 3 066 
June 7 366 3 130 1 882 2 260 14 838 257 
July 6 401 2733 1 517 2 061 12 712 5 860 
August 7 308 3 035 2 538 2 361 15 242 6 189 
Sept. 7 550 3 $31 1 978 2 373 15 432 4912 
October 8 594 3 828 2118 2 468 17 008 5 284 
Nov. 7 487 3 434 3 083 2 502 16 506 3 $25 
Dec. 6 818 3 906 . 3085 2 298 16 107 3 308 
1952 January 7 028 3 289 2 308 2572 15 197 — 560 
February 6 645 4020 2 688 2 410 15 763 —2 619 
March 6 610 4297 2 705 2 675 16 287 —4 728 
April 6 887 4 897 2 976 2 $44 17 304 || —5 915 
May 7 $20 5 285 3 936 2772 19 $13 || —6 503 
June 7 3°7 § 215 3 365 2 289 18 176 —5 885 
July 6 731 5 226 2855 I 997 16 809 —2 652 
August 5 184 3 510 1 912 1 585 12 191 468 
Sept. 5 437 3 267 1 339 1 851 11 894 1 643 
October 5 141 3 395 1 843 1 706 12 085 2 225 
Nov. 5 585 2 796 3 487 I 397 13 265 26 
Dec. 5 359 3 761 3 185 I 291 13 596 —833 
Balance of foreign trade 
+ Export surplus 
— Import surplus 
4 1949 1950 195) 1952 > 
Cy) ad 6000 
Yet) Se ee Ct + 44000 
ee Pei: bree + +42000 
+ + 
bie) CC | On] Ce 30) fe ee 2 . 2000 
es Ci Cs i ee eC -4 4000 
cine 68 ocd 4 5S Oe ES OER DER OO Oe ~ 6000 
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EXPORTS 
Value in mill. mks 
Se LS 
Paper Total 
Year Animal Wood & Pol Other || commer- Reparation 
Month foodstuffs| goods or rind goods cial deliveries 
exports 
1938 699 3 360 3 458 881 8 398 _ 
1948 56 23 797 28 940 3 712 56 505 11 546 
1949 1 590 31 046 26 713 6 257 65 606 12 226 
1950 I 952 35 585 35 062 8 880 81 479 7 846 
1951 2 026 73 407 99 108 12 342 || 186 883 12 396 
1952 2927 7O 312 66 385 17122 || 156 746 8 215 
| 1951 January 188 2 891 4 504 703 8 286 377 
| February 178 2 231 4124 781 7 314 117 
March 356 2 180 4 433 652 7 621 394 
April 174 2 403 7 016 595 10 188 1 069 
May 241 2735 9 756 1 565 16 297 2 $99 
June 128 6 134 7 987 846 15 095 1 386 
July 118 8 631 9 079 744 || 18572 _ 938 
August 109 11 006 9 706 610 21 431 1 948 
Sept. 109 9 854 9 290 1 O91 20 344 880 
October 123 9 136 Il0I7 |; 2016 22 292 I 132 e 
Nov. 187 8 323 10 357 1 164 20 031 829 
| Dec. 117 5 884 II 835 1 576 19 418 729 
| 1952 January 102 3 900 9 611 I 024 14 637 533 
February 112 3 431 8 873 728 13 144 382 
March 285 3, 090 7 326 858 Il §59 443 
April 219 3212 7 090 869 II 389 961 
May 187 6 o18 5 694 1111 13 O10 1 419 
June 255 6 924 3 868 I 244 12 291 I 494 
July 351 9 272 3 420 1114 || 14157 835 
August 341 8 612 2731 975 12 659 I 383 
Sept. 278 7513 4085 1 661 13 $37 766 
October 245 7 847 4 486 I 732 14 310 _— 
Nov. 251 5 792 4 663 2 585 13 291 —_— 
Dec. 302 4701 4539 3 221 12 763 _ 
Terms of trade; 1935 = 100 
Export prices in percentage of import prices 
i 1949 1950 1951 1952 oi 
200 200 
160 180 
160 160 
140 140 
120 er 120 
100 SVS 100 
hea 80 
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Value of | Railway 
Year internal Index for share prices;1948= 100 | Bank- || goods 
Tur- ruptcies || traffic | 
Month trade; || nover Bank |Industrial} All Piseraae 
tru 
1935 = 100|| Mill. mks | Shares | shares | shares |! Number || axle km | 
1 4 t 
1938 145 222 123 43 so $47. || 761 
1948 1 $10 1 276 100 100 100 142 863 
1949 1750 || 1617 94 94 96 379 812 A 
1950 2 360 2956 134 168 162 406 881 
1951 3 300 2781 130 227 210 214 990 
1952 3 640 1 984 126° 190 180 | 409 aa 
1951 January || 3020 287 137 226 | 210 20 75 
February|| 3 400 248 137 240 221 9 714 
March 3 140 264 130 | 266 242 12 77 
April | 3010 281 | 127, | ~—sagt 229 || 26 | 78 
May 3 370 219 126 222 205 3 81 
June | 3350 238 125 227 210 | || 85 
July | 3030 162 | 125 | 214 199 | 4 | 87 
August 3 270 231 | 128 | = 223 207 14 | go 
Sept. 3120 216 | = 133 224 209 | 7 |i 87 
October |) 3 330 192 129 212 198 | 4r fj g1 ’ 
Nov. 3 740 215 129 201 189 | 47 87 
Dec. 3 goo 229 132 217 203 | 10 78 
1952 January |} 4020 187 137 217 203 54 OI 87 
February 4270 166 139 2u1 199 47 79 * 
March 3 700 203 130 207 194 27 80 
April 3 110 194 129 198 187 40 75 
a May 3 770 243 121 178 169 27 | 75 
‘ vo F June 3 380 107 119 174 166 12 |i 72 
mo July 3 670 148 122 187 177 10 || 74 
- , August 3 290 156 123 191 180 10 |i 69 
s Sept. 3 650 136 123 187 177 18 || 73 
: October |} 3 530 169 122 182 172 73 78 
- Nov. 3 510 127 122 173 166 si 714 
Dec. 3 810 148 121 178 164 40 ud 
« 
Unitas index for share prices; 1948 = 100 
eee Industrial shares 
eseses Bank shares f 
1949 1950 1951 1952 
300 300 
: 250 
N 200 | 
| 130 « 
Li 
| i‘ 100 
| - 
o% s 
er, . 














